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Real estate is different from common goods. It acts as not only a kind of consumer 
goods, but also an investment product. As an investment product, it has the dual 
characteristics: preservation & appreciation and delusive bubbles. When the real 
estate price departs from its foundation value seriously, together with some impact 
factors such as rate’s and revenue’s going up or down, the bubbles will appear and 
shatter immediately. If the government can not carry out a macro-control in time or 
the degree of macro-control is not proper, it will not only upsets the real estate 
market but also possibly deteriorates the whole economy. So, by carrying out the 
effective macro-control to the real estate market we can avoid “bubble economy”, 
which has happened in some countries where the real estate disobeys the impersonal 
regulation. 
The real estate price increases rapidly in recent years in our country. Not only the 
amplitude but also the average price hit the highest level in history. The authority has 
introduced a series of macro-control measurements. However these don’t seem to 
meet their expectation. The real estate price continues to rise significantly. What kind 
of measure the government should take next calls everyone’s attention.Dispute and 
polemic appears because of the difference in analysing angle and standpoint. This 
has aroused author's interest and the sense of responsibility. 
In the introduction, this thesis describes the research background and significance, 
related studies, the state quo of research and the methods and frame of the paper. 
Chapter one introduces the necessity of macro-control, the contents, and the whole 
system of macro-control; Chapter two introduces the controversies about the reasons 
of the sky-high real estate price, and makes a comment on it, then explores the main 
reasons, which involves land policy, local government’s interests, liquidity surplus, 
low interest rate, the defect of prepayment, and the imbalance of Demand-Supply 
structure. Chapter three reflects macro-control policies concerning real estate and 
their results in recent years. In Chapter four, the author put forward some 













This research has important realistic meaning. It provides a theory basis of further 
macro-control on real estate market, which is based on a full analysis of the present 
policies. However the thesis carries out qualitative analysis only in theory; it needs 
to be perfected further in practical examination. 
 
 















目  录 
导 论 .......................................................................................................................... 1 
一、选题的背景与意义 ......................................................................................... 1 
二、国内外相关研究现状 ..................................................................................... 2 
三、研究方法与结构安排 ..................................................................................... 5 
第一章  房地产宏观调控 ..................................................................................... 6 
第一节  房地产宏观调控 ..................................................................................... 6 
一、房地产宏观调控的必要性....................................................................... 6 
二、房地产宏观调控的内容........................................................................... 7 
第二节  房地产宏观调控体系 ............................................................................. 8 
第二章  近年我国房价上涨的原因分析 ....................................................... 12 
第一节  近年我国房价持续上涨成因的相关论争 ........................................... 12 







第三章  近年我国房地产调控政策及其效果述评 .................................... 26 
第一节  近年我国房地产调控政策及阶段性成效分析 ................................... 26 
一、当局对房地产过热开始警惕阶段（2003 年-2004 年） ..................... 26 
二、当局正视房地产过热阶段（2004 年-2005 年） ................................. 28 
三、供需双重调控阶段（2006 年-2007 年） ............................................. 30 













第四章  改进房地产调控政策建议 ................................................................ 39 
第一节  规范地方政府行为 ............................................................................... 39 
第二节  适时开征物业税 ................................................................................... 40 
第三节  合理解决流动性过剩 ........................................................................... 43 
第四节  取消预售房制度 ................................................................................... 45 
参考文献 .................................................................................................................... 47 
















Introduction ............................................................................................................... 1 
1.Background and Significance of the Topic ....................................................... 1 
2.Present Study between Foreign and Domestic ................................................. 2 
3.Metheodology and Structure Arrangement...................................................... 5 
Chapter 1 Real Estate Macro-control............................................................... 6 
Section 1 Real Estate Macro-control .................................................................... 6 
1.Necessity of Real Estate Macro-control ........................................................ 6 
2.Content of Real Estate Macro-control ........................................................... 7 
Section 2 Real Estate Macro-control System....................................................... 8 
Chapter 2 Analysis of China House Price Soars Quickly in Recent 
Years ..................................................................................................................... 12 
Section 1 Debate on the Cause of China House Price Soars in Recent Years. 12 
Section 2 Analysis on the Cause of China House Price Soars Quickly in 
Recent Years .................................................................................................... 15 
1.Land System Transformation ....................................................................... 15 
2.Local Government's Interests....................................................................... 17 
3.Liquidity Surplus ......................................................................................... 18 
4.Low Interest Rate ......................................................................................... 21 
5.Defect of Prepayment .................................................................................. 22 
6.Imbalance of Supply-Demand Structure...................................................... 23 
Chapter 3 Review of China Real Estate Controlling Policy in     
Recent Years....................................................................................................... 26 
Section 1 Gradualresult Analysis on China Real Estate Macro-control in 













1.Authority's Vigilance about Real Estate Bubbles（2003-2004） ............... 26 
2.Authority's Facing up to Real Estate Bubbles（2004-2005） .................... 28 
3.Supply and Demand Regulation Stage（2006-2007） ............................... 30 
Section 2 Analysis on the Overall Effection of Real Estate Macro-Control in 
Recent Years .................................................................................................... 33 
Chapter 4 Suggestion on Improvement in Real Estate Macro-control  
................................................................................................................................. 39 
Section 1 Standard Local Authority's Behavior................................................ 39 
Section 2 Levying Taxes on Property at the Right Moment............................. 40 
Section 3 Reasonable Solution to Liquidity Surplus......................................... 43 

































































































                                                        
①周京奎.房地产泡沫生成与演化—基于金融支持过度假说的一种解释[J].财贸经济,2006,（5）. 
② Poterba,James M.Tax Subsidies to Owner-Occupied Housing:An Asset-Market Approach.Quarterly Journal 


















































殷剑峰（2004）利用 1999 至 2003 年全
国 31 个省、自治区、直辖市的面板数据，分析了住宅 售平均价格与城市就业
率、职工平均工资和房屋造价的关系，并得出“城市就业比率对住宅售价影响
                                                        
① Lastrapes,William D.The Real Price of Housing and Money Supply Shocks:Time Series Evidence and 



































撬动因素，运用资产负债比率法间接推算出 2003 年和 2004 年外资流入房地产
开发和 售市场的资金总规模（包括直接流入的外汇资金及其撬动的人民币信
贷资金）分别占全国房地产资金总规模的 17.5%和 11.5%，其中直接流入的外汇
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